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&RPRWHPD³3UHYLGrQFLD6RFLDOQD$PpULFD/DWLQDOHJDGR
KLVWyULFR H LPSDVVHV FRQWHPSRUkQHRV´ D5HYLVWD GH 3ROtWLFDV 3~
EOLFDV533YQMXOKRGH]HPEURYLVDDIRPHQWDUXP
GHEDWHEDVWDQWHDWXDOUHOHYDQWHHFRQWURYHUWLGRFXMDSHUWLQrQFLDVH
PRVWUDLQTXHVWLRQiYHOQRDWXDOFRQWH[WRGHFULVHHVWUXWXUDOGRFDSLWDO
HGHDSURIXQGDPHQWRGDRIHQVLYDFRQVHUYDGRUDDRVGLUHLWRVVRFLDLV
FRQTXLVWDGRVQRERMRGRV6LVWHPDVGH3URWHomR6RFLDOJHVWDGRVQR
,,3yV*XHUUD
7DORIHQVLYDHQFRQWURXFDPSRIpUWLOSDUDVHFRQFUHWL]DUPDLV
SUHFLVDPHQWHDSDUWLUGR¿QDOGDGpFDGDGHHLQtFLRGRVDQRV
HPXPFRQWH[WRGHUHHVWUXWXUDomRFDSLWDOLVWDTXHFRPSUHHQ
GHXXPSURFHVVRGH¿QDQFHLUL]DomRGDHFRQRPLDVHPSUHFHGHQWHVQD
KLVWyULDGRFDSLWDOLVPRDOpPGHWUDQVIRUPDo}HVQDEDVHSURGXWLYD
DFRPSDQKDGDVGHXPDPXGDQoDVLJQL¿FDWLYDQRSDGUmRGHUHJXOD
omRHFRQ{PLFDHVRFLDOFRPRUHVSRVWDjFULVHGHUHQWDELOLGDGHGR
FDSLWDOLQLFLDGDQR¿QDOGRVDQRV
3DUWLFXODUPHQWHQRTXHWDQJHjVPXGDQoDVQRSDGUmRGHUH
JXODomRHPXPFRQWH[WRSROtWLFRLGHROyJLFRPDUFDGRSHOR¿PGD
JXHUUD IULD SHOD DVFHQVmRGHJRYHUQRV FRQVHUYDGRUHV HYLWyULDGR
SHQVDPHQWR QHROLEHUDO D LPSOLFDomR GH WDLV PXGDQoDV QR SODQR
HFRQ{PLFRIRLDrQIDVHQDHVWDELOL]DomRPRQHWiULDHQRHTXLOtEULR
RUoDPHQWiULRHPGHWULPHQWRGRHPSUHJRWHQGRFRPRGHVGREUDPHQ
WRVDUHGXomRGRVJDVWRVS~EOLFRVRLQFHQWLYRjVSULYDWL]Do}HVHD
GHVUHJXODPHQWDomRGRVPHUFDGRV
 (FRQRPLVWD'RXWRUDHP3ROtWLFDV3~EOLFDV3URIHVVRUDGR'HSDUWDPHQWRGH
(FRQRPLDHGR3URJUDPDGH3yV*UDGXDomRHP3ROtWLFDV3~EOLFDV33*33
GD 8QLYHUVLGDGH )HGHUDO GR 0DUDQKmR 8)0$ (PDLO YDOPDGDOLPD#
JPDLOFRP8QLYHUVLGDGH)HGHUDOGR0DUDQKmR8)0$
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$RPHVPRWHPSRQRSODQRVRFLDODVVLVWLXVHDXPDLPSRU
WDQWHLQÀH[mRSDVVDQGRVHGDVFKDPDGDVSROtWLFDVGHLQWHJUDomRGH
FXQKRXQLYHUVDOLVWDSDUDDVSROtWLFDVGHLQVHUomRGHFDUiWHUUHVLGXDO
HIRFDOL]DGRQRVVHJPHQWRVVRFLDLVPDLVYXOQHUiYHLV6HJXQGR&DV
WHOHQTXDQWRDVSULPHLUDVFRPSUHHQGLDPDo}HVYROWDGDVSDUD
DDPSOLDomRGRDFHVVRDRVVHUYLoRVS~EOLFRVDUHGXomRGDVGHVLJXDO
GDGHVVRFLDLVRGHVHQYROYLPHQWRGDVSURWHo}HVHDFRQVROLGDomRGD
FRQGLomRVDODULDODVVHJXQGDVYLVDPDUHGX]LURGp¿FLWGHLQWHJUDomR
GRVVHJPHQWRVPDLVYXOQHUiYHLV&RQWXGRGLIHUHQWHPHQWHGDVLQL
FLDWLYDVFOiVVLFDVGHDVVLVWrQFLDSUHYLVWDVQRVVLVWHPDVGHSURWHomR
VRFLDOPDLV XQLYHUVDOLVWDV WDLV SROtWLFDV QmR WrPPDLV FRPR IRFR
DSHQDVDVSRSXODo}HVGLVSHQVDGDVGRWUDEDOKRSRUUD]}HVOHJtWLPDV
PDVSULQFLSDOPHQWHRVWUDEDOKDGRUHVYLWLPDGRVSHORGHVHPSUHJR
FXMDGL¿FXOGDGHGHLQWHJUDomRQmRGHFRUUHGHIDWRUHVLQGLYLGXDLVGH
LQDGDSWDomR7UDWDVHGRVYiOLGRVLQYDOLGDGRVSHODDWXDOFRQMXQWXUD
GHWUDQVIRUPDo}HVUHJUHVVLYDVQRPXQGRGRWUDEDOKRGHQWUHDVTXDLV
VHGHVWDFDPRDJUDYDPHQWRGRGHVHPSUHJRHDFUHVFHQWHSUHFDUL]D
omRGDVUHODo}HVGHWUDEDOKR
1D$PpULFD/DWLQDHPSDUWLFXODUDFULVHGDGtYLGDH[WHUQDH
DSUHVHQoDGHYLJRURVRVGHVHTXLOtEULRVPDFURHFRQ{PLFRVQDUHJLmR
QDGpFDGDGHLPSXVHUDPVREDUHJrQFLDGRVSDtVHVFHQWUDLV
HGHDJrQFLDVPXOWLODWHUDLV D DGRomRGHQRYDVPHGLGDVGHJHVWmR
GDSROtWLFDHFRQ{PLFDSRUSDUWHGRVSDtVHVSHULIpULFRVLQVSLUDGDVQR
&RQVHQVRGH:DVKLQJWRQ2VREMHWLYRVFHQWUDLVGRDMXVWHHVWUXWXUDO
SRGHPVHUDVVLPVLQWHWL]DGRVOHJDUPDLRULPSRUWkQFLDDRSDSHOGRV
PHFDQLVPRVGHPHUFDGRHSRUFRQVHTXrQFLDGRVHWRUSULYDGRUH
GH¿QLURSDSHOGR(VWDGRQDVXDDomRLQWHUYHQWRUDLQWHJUDURVSDtVHV
SHULIpULFRVQHVVHFDVRRVGD$PpULFD/DWLQDQDHFRQRPLDPXQGLDO
/,0$HWDO
7DLV REMHWLYRV QR SODQR PDFURHFRQ{PLFR LPSOLFDUDP QD
LPSOHPHQWDomRGHXPFRQMXQWRGHSROtWLFDVGHDXVWHULGDGH¿VFDOH
GLVFLSOLQDPRQHWiULDDUWLFXODGDVDXPSURJUDPDGHFRUWHQRVJDV
WRV S~EOLFRV DOpP GH UHIRUPDV DGPLQLVWUDWLYDV SUHYLGHQFLiULDV H
¿VFDLV-iQRSODQRPLFURHFRQ{PLFRGHVWDFDUDPVHDVSROtWLFDVGH
GHVRQHUDomRGRFDSLWDOFRPYLVWDVDDXPHQWDUDFRPSHWLWLYLGDGHHP
XPPHUFDGR LQWHUQDFLRQDO DEHUWR HGHVUHJXODGR FRQVXEVWDQFLDGDV
QDGLPLQXLomRGRVHQFDUJRVVRFLDLVHQDUDFLRQDOL]DomRGDVLQWHUYHQ
o}HVQRVVLVWHPDVGHFUpGLWRS~EOLFRH¿VFDO7RGDVHVVDVSROtWLFDVVL
WXDGDVHPXPFRQWH[WRGHPXGDQoDUDGLFDOQRPRGHORGHLQGXVWULD
OL]DomRSDXWDGRQDVXEVWLWXLomRGHLPSRUWDo}HV/,0$HWDO
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(VVH DMXVWH HVWUXWXUDO LPSDFWRX IRUWHPHQWH QRV VLVWHPDV GH
SURWHomRVRFLDOODWLQRDPHULFDQRV&RPHIHLWRRVVLVWHPDVGHSUR
WHomRVRFLDOFRQ¿JXUDGRVQRVPDUFRVGRPRGHORGHVXEVWLWXLomRGH
LPSRUWDo}HVSUHGRPLQDQWHPHQWHFHQWUDOL]DGRVVHWRULDOL]DGRVFRP
DVSLUDomRGHXQLYHUVDOLGDGHHDGPLQLVWUDGRVHVWDWDOPHQWHTXHLQV
WLWXFLRQDOL]DYDPJDUDQWLDVHGLUHLWRVDRVVHJPHQWRVGHWUDEDOKDGR
UHVRUJDQL]DGRVHIRUPDOL]DGRVIRUDPVXEVWLWXtGRVSRUVLVWHPDVGH
SURWHomRVRFLDOGHVFHQWUDOL]DGRVIRFDOL]DGRVHFRPDDPSOLDomRGH
SURFHVVRVGHSULYDWL]DomRVHJXQGRXPDSHUVSHFWLYDUHVLGXDOOLEHUDO
FHQWUDGRVHPLQWHUYLUQDSREUH]DHQRVSREUHV
(VSHFL¿FDPHQWHQRWRFDQWHjSUHYLGrQFLDVRFLDOHVVDFRQWUD
UHIRUPDRSHURXPXGDQoDVHVWUXWXUDLVQRVVLVWHPDVGHDSRVHQWDGRULDV
HSHQV}HVFRPDLQWURGXomRGRVLVWHPDGHFDSLWDOL]DomRLQGLYLGXDO
HP VXEVWLWXLomR DR VLVWHPD GH UHSDUWLomR DWp HQWmR SUHGRPLQDQWH
WDPEpPFRQKHFLGRFRPRVROLGDULHGDGHHQWUHJHUDo}HV
1HVVHFRQWH[WRGHVWDFDUDPVHWUrVWLSRVGHUHIRUPDVHVWUXWX
UDLVXPPRGHORVXEVWLWXWLYRTXHVXEVWLWXLXRPRGHORGHUHSDUWLomR
VLPSOHVJHULGRSRUVLVWHPDVS~EOLFRVSHORPRGHORGHFDSLWDOL]DomR
LQGLYLGXDO JHULGR SRU IXQGRV SULYDGRV WHQGRVH FRPR SULQFLSDLV
H[HPSORV&KLOH%ROtYLD0p[LFR(O6DOYDGRUH1LFDUiJXDXPPR
GHORSDUDOHORTXHQmRHOLPLQRXRVLVWHPDS~EOLFRSRUpPLQWURGX]LX
XPVLVWHPDGHFDSLWDOL]DomRLQGLYLGXDOTXHFRQFRUUHHFRPSHWHFRP
RVLVWHPDS~EOLFRGHUHSDUWLomRVLWXDQGRVHQHVWHPRGHORDVH[SH
ULrQFLDVGR3HUXHGD&RO{PELDXPPRGHORPLVWRTXHDJUHJDXP
VLVWHPD S~EOLFR R TXDO DVVHJXUD EHQHItFLRV FRPSXOVyULRV EiVLFRV
VRER UHJLPHGH UHSDUWLomRHJHVWmRS~EOLFDFRPXPVLVWHPDSUL
YDGRFRPSOHPHQWDUUHJLGRSHORVLVWHPDGHFDSLWDOL]DomRLQGLYLGX
DO FRPR IRLRFDVRGD$UJHQWLQD8UXJXDL H&RVWD5LFD3RU¿P
RFRUUHUDP DV FKDPDGDV UHIRUPDV QmR HVWUXWXUDLV RX SDUDPpWULFDV
TXHQmRHOLPLQDUDPRVLVWHPDS~EOLFRHQHPLQWURGX]LUDPXPVLV
WHPDSULYDGRFRPRVLVWHPDJHUDOPDVPRGL¿FDUDPDDEUDQJrQFLD
HDHVWUXWXUDGRVEHQHItFLRVHDLQGDTXHQmRWHQKDPVXEVWLWXtGRR
VLVWHPDGHUHSDUWLomRSHORGHFDSLWDOL]DomRDEULUDPDPSORPHUFD
GRSDUDRVSODQRVSULYDGRVGHSUHYLGrQFLDHPJHUDOJHULGRVSHORV
EDQFRVeQHVWH~OWLPRPRGHORTXHVHVLWXDDH[SHULrQFLDGR%UDVLO
FXMDFRQWUDUHIRUPDGDSUHYLGrQFLDDWLQJLXFRPPDLRULPSDFWRRVWUD
EDOKDGRUHVUHJLGRVSHOD&RQVROLGDomRGDV/HLVGR7UDEDOKR&/7H
LQVHULGRVQR5HJLPH*HUDOGH3UHYLGrQFLD6RFLDO5*36VREUHWXGR
DTXHOHVGRVHWRUSULYDGR%26&+(77,
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&DEHDTXLVDOLHQWDUTXHQR%UDVLODOyJLFDGRVHJXURHVWUXWX
URXHHVWDEHOHFHXRVFULWpULRVGHDFHVVRWDQWRGDSUHYLGrQFLDTXDQWR
GDVD~GHHQTXDQWRDOyJLFDGRIDYRUSUHVLGLXRVFULWpULRVGHDFHVVRj
DVVLVWrQFLDGHVGHDGpFDGDGHDWpD&RQVWLWXLomRGH$SyV
D&RQVWLWXLomRGHTXHLQVWLWXLXRWULSpGD6HJXULGDGH6RFLDO
D3UHYLGrQFLDSHUPDQHFHXFRQGLFLRQDGDDXPDFRQWULEXLomRSUpYLD
HQTXDQWRD6D~GHSDVVRXDVHFRQVWLWXLUHPXPDSROtWLFDVRFLDOXQL
YHUVDOHD$VVLVWrQFLDHPXPDSROtWLFDQmRFRQWULEXWLYDGHVWLQDGDD
TXHPGHODQHFHVVLWDUFRQIRUPHSUHFRQL]DD/2$6
3RUWDQWR D 6HJXULGDGH6RFLDO DSyV D FRQWUDUHIRUPD ORQJH
GHLQFRUSRUDUDOWHUQDWLYDVSDUDLQFOXLURVPLOK}HVGHWUDEDOKDGRUHV
LQIRUPDLVHSUHFDUL]DGRVUHVWULQJLXRVEHQHItFLRVSDUDDTXHOHVTXH
DLQGDSRVVXHPWUDEDOKRHVWiYHOHDFHVVRjSUHYLGrQFLDVRFLDO
$VVLPVHQGRRVSULQFLSDLVHIHLWRVSHUYHUVRVGDFRQWUDUHIRU
PDIRUDPDTXHGDQDFREHUWXUDEDVHDGDQRVFRQWULEXLQWHVDWLYRVD
FUHVFHQWH LQIRUPDOL]DomR GD IRUoD GH WUDEDOKR XPD FRQFRUUrQFLD
LQDGHTXDGDGDVDGPLQLVWUDGRUDVRDXPHQWRVLJQL¿FDWLYRGDDFXPX
ODomRGHFDSLWDOHRHOHYDGRFXVWR¿VFDO(FRPRVROXomREXVFDGD
SDUDPLQRUDUWDLVHIHLWRVVREUHVVDLXDH[SDQVmRGRVEHQHItFLRVQmR
FRQWULEXWLYRVGHQDWXUH]DDVVLVWHQFLDOIRFDOL]DGRVHPVLWXDo}HVGH
H[WUHPDSREUH]DFXMRVPRQWDQWHVVmREDVWDQWHUHGX]LGRV
1HVVHFRQWH[WRMiWmRDGYHUVRVHUHDVFHQGHKRMHVREDpJLGH
GRJRYHUQRQmRHOHLWRGRSUHVLGHQWH7HPHUHPXPDFRQMXQWXUDGH
JUDYH FULVH HFRQ{PLFD SROtWLFD H LQVWLWXFLRQDO R GHEDWH HP WRUQR
GHQRYDRIHQVLYDFRQWUDRVLVWHPDS~EOLFRGHSUHYLGrQFLDVRFLDOQR
%UDVLO7DORIHQVLYDVHRULHQWDHPGLUHomRj LQVWLWXFLRQDOL]DomRGR
UHJLPHGHFDSLWDOL]DomRTXHQDVSDODYUDVGR3URIHVVRU'U(YLOiVLR
6DOYDGRUHPHQWUHYLVWDFRQFHGLGDDHVWHQ~PHURGDUHYLVWDVLJQL¿
FDUi³>@R¿PGDVROLGDULHGDGHHQWUHJHUDo}HVGHWUDEDOKDGRUHVDV
QR¿QDQFLDPHQWRGDSUHYLGrQFLDVRFLDO>@SRWHQFLDOL]DQGRDLQGD
PDLVDFDSWXUDGR IXQGRS~EOLFRSHOR&DSLWDO3RUWDGRUGH -XURVH
FRORFDQGRHPULVFRDVDSRVHQWDGRULDVGHVVHVWUDEDOKDGRUHVDV´
eSRUWDQWRHPPHLRDHVVHDFLUUDGRGHEDWHTXHFRQYLGRR
OHLWRUDPHUJXOKDUQHVVDWHPiWLFDPHGLDQWHRDFHVVRDRULFRPDWHULDO
TXHFRPS}HRYROXPHQ~PHURGD533
2 SUHVHQWH YROXPH DEUH HP FDUiWHU H[FHSFLRQDO FRP XP
EDODQoRKLVWyULFRGRSHUFXUVRGD533QRSHUtRGRGHD
PRWLYDGRSHODFHOHEUDomRGRVDQRVGHH[LVWrQFLDGHVWDUHYLVWDH
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SHOD LQDXJXUDomRQHVWHYROXPHGHVXDFRQGLomRH[FOXVLYDPHQWH
FRPRSHULyGLFRHOHWU{QLFR
'HQWUHRVDUWLJRVTXHFRQVWLWXHPRGRVVLrWHPiWLFRGHVWDHGL
omRXPSULPHLURJUXSRGLVFXWHPDLVGLUHWDPHQWHHHPWHUPRVPDLV
JHUDLV RV IXQGDPHQWRV GDV SURSRVWDV GH FRQWUDUUHIRUPD GD SUHYL
GrQFLDDVVLPFRPRDGLVSXWDSHORIXQGRS~EOLFRLPSOtFLWDHPWDLV
SURSRVWDVQRDWXDOFRQWH[WRGHPXQGLDOL]DomRGRFDSLWDO,QVHUHPVH
QHVWHJUXSRRVDUWLJRVLQWLWXODGRV³$DULVWRFUDFLDRSHUiULDHDSUH
YLGrQFLDFRPSOHPHQWDU´³$GLVSXWDGRIXQGRS~EOLFRGDSUHYLGrQ
FLDVRFLDOQRFRQWH[WRGDPXQGLDOL]DomRGRFDSLWDO´H³7HQGrQFLDV
HLPSDVVHVGDVHJXULGDGHVRFLDOHRIXWXURGDSUHYLGrQFLDQR%UDVLO
FRQWHPSRUkQHR´
+iXPVHJXQGRFRQMXQWRGHDUWLJRVTXHVHPRVWUDSUHGRPL
QDQWHYROWDGRSDUDDGLVFXVVmRGHWHPDVPDLVHVSHFt¿FRVVLWXDGRVQR
kPELWRGDSROtWLFDGHSUHYLGrQFLDVRFLDO1HVWHFRQMXQWRHQTXDGUDP
VHRVVHJXLQWHVDUWLJRV³$SUHYLGrQFLDVRFLDOFRPRGHWHUPLQDQWHGD
GLVWULEXLomRGHUHQGDQR(VWDGRGR&HDUi´³$VDOWHUDo}HVQDOHJLV
ODomRGREHQHItFLRGDSHQVmRSRUPRUWHHVHXVUHÀH[RV´³0HUFDQ
WLOL]DomRGDSUHYLGrQFLDVRFLDOHDFULDomRGRUHJLPHFRPSOHPHQWDU
GRV VHUYLGRUHV S~EOLFRV IHGHUDLV´ ³2V VHUYLGRUHV S~EOLFRV HVWmR
DGHULQGRD)8135(63"XPHVWXGRHPXPDLQVWLWXLomRIHGHUDOGH
HQVLQR´ ³6HJXULGDGH VRFLDO H SDUWLFLSDomR FRQVLGHUDo}HV VREUH D
SROtWLFDSUHYLGHQFLiULDQR%UDVLO´³6HJXULGDGHVRFLDOPtQLPRH[LV
WHQFLDOHDWLYLVPRMXGLFLDO´³6XSHUH[SORUDomRGDIRUoDGHWUDEDOKRH
SUHYLGrQFLDVRFLDOQD$PD]{QLD´³7UDMHWyULDGDUHJXODPHQWDomRGRV
EHQHItFLRVHYHQWXDLVGDSUHYLGrQFLDDR68$6´
3RU~OWLPRXPWHUFHLUREORFRGHDUWLJRVTXHFRPS}HPRGRV
VLrWHPiWLFRDERUGDGHIRUPDLQGLUHWDRWHPDSURSRVWRWDQJHQFLDQGR
RDWUDYpVGDDQiOLVHGDGHVWLQDomRGRVUHFXUVRVWULEXWiULRVGRIXQGR
S~EOLFRQRVJRYHUQRV/XODH'LOPDHGDQRYDJHVWmRGRVRFLDOQR
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